
























ISSAʢInternational Social Security AssociationʣͰ͋ͬͨɻ·ͨ IMF ΍ OECD ౳ͷࠃ
ࡍػؔ΋ಠࣗͷ೥ۚվֵߏ૝Λ༗͍ͯͨ͠ɻ͜ΕΒͷࠃࡍػ͕ؔ World Bankʢ1994ʣͷ
ఏҊʹڧ͍ڋ൱൓ԠΛࣔͨ͜͠ͱ͔Βɺ 1995 ೥Ҏ߱ɺ ೥ۚ࿦૪͕׆ൃʹల։͞ΕΔ͜ͱʹ
ͳͬͨɻ࿦૪ʹࢀՃͨ͠ͷ͸্هͷࠃࡍػؔͷؔ܎ऀ͚ͩͰ͸ͳ͍ɻ೥ۚ࿦૪͸ NBERɺ


























എܠʹ͸World Bank ͷ෭૯ࡋͰ͋ͬͨJ.Stiglitzڭत͕෭૯ࡋ࣌୅ʹWorld Bank (1994)
ͷ಺༰Λݫ͘͠൷൑ͨ͜͠ͱ(Orszag-Stiglitz(2001)ࢀর)ɺ೥ۚ໰୊ͷ୲౰੹೚ऀ͕ E.
James ঁ࢙͔Β R. Holzmann ത࢜ʹަ୅ͨ͜͠ͱɺ ܹ͍͠೥ۚ࿦૪Λ௨ͯ͡ World Bank
(1994) ͷجຊ಺༰ʹ࠶ݕ౼͕Ճ͑ΒΕͨ͜ͱɺͳͲ͕͋ΔɻͪͳΈʹ࠷ۙͷࢿۚԉॿʹ͞
͍ͯ͠World Bank ͕ਪ঑͍ͯ͠Δ೥ۚվֵϓϩάϥϜ͸ߗ௚తͳWorld Bank (1994)  ͷ
಺༰ͱ͸ਵ෼ҟͳΔɺ஄ྗੑʹ෋Μͩ΋ͷͱͳ͍ͬͯΔɻ
ɹຊߘͰ͸ɺWorld Bank (1994)  ͷใࠂ͕ൃ୺ͱͳͬͯల։͞Ε͖ͯͨ೥ۚ࿦૪ͷجຊత
಺༰͓Αͼͦͷओཁͳ౸ୡ఺Λ࣍અʢ2 અʣͰ੔ཧ͢Δɻୈ 3 અͰ͸ɺνϦ΍γϯΨϙʔ




ୈ 6 અͰ೔ຊͷ೥੍ۚ౓ʹ͍ͭͯࠓޙͷ՝୊Λड़΂Δʢ஫̍ʣ ɻ
̎ɹ೥ۚ࿦૪ͷجຊత಺༰ͱओཁͳ౸ୡ఺
2.1ɹWorld Bank (1994)  ʹΑΔ໰୊ఏى






















͜ͱ΋ՄೳͱͳΔɻ͜ΕΒ͕ World Bank (1994) ఏҊͷૂ͍Ͱ͋ͬͨʢJames (1996)ࢀ
রʣ ɻ
ɹͳ͓ɺ͜ͷใࠂͷࣥච੹೚ऀ͸ E. James ঁ࢙Ͱ͋ͬͨɻ4
2.2ɹBeattie-McGillivray (1995)  ͷ൷൑

































͍ͯߦΘΕΔɻ ͨͩɺ Samuelson-Aaron paradox ͸΋ͱ΋ͱො՝ํࣜ೥ۚͷ༗རՄೳੑΛ








͗ɺ ୈ̎ظ͸೥ۚडڅऀͱͯ͠ੜ׆͢Δɻ ೥ۚෛ୲཰Λ௞ۚͷ 100c%ɺ ӡ༻རճΓΛ 100r%
ͱද͢ͱɺ೥ۚੵֹཱ͸ୈ̎ظʢͷ͸͡Ίʣʹ͸ c(1+r)Y₁ ͱͳ͍ͬͯΔɻଞํɺ೥ۚड









































͸ʮ߹੒ͷޡටʯΛ൜͍ͯ͠Δ͜ͱʹͳΔɻ͜ͷ఺͸ Barr (1979, 2002), Brown(1997),






















͍ͯΔɻ͢ͳΘͪୈ̍ظͷ೥ۚडڅੈ୅ A ͕೥ۚΛ 1,000 ສԁडڅ͠ɺͦͷࡒݯΛୈ̍ظ
ͷݱ໾ੈ୅ B ͕શֹෛ୲͢Δɻ؆୯ԽͷͨΊɺਓޱ੒௕཰ n ΋௞্ۚঢ཰ g ΋θϩͩͱԾ
ఆ͢Δͱɺ ො՝ํ͕ࣜҡ࣋͞ΕΔ͔͗Γୈ̎ظͷ೥ۚडڅੈ୅ B ΋೥ۚΛ 1,000 ສԁडڅ
͠ɺͦͷࡒݯΛୈ̎ظͷݱ໾ੈ୅ C ͕શֹෛ୲͢Δ͜ͱʹͳΔɻୈ̏ظʹ͓͍ͯ΋ಉ༷ͳ
͜ͱ͕܁Γ͔͑͞ΕΔɻ ͜ͷͱ͖ੈ୅ B ΍ੈ୅ C ʹͱͬͯެత೥੍ۚ౓ͷ಺෦ऩӹ཰͸θ
ϩͱͳΔɻ8
ͯ͞ੵཱํࣜ΁ͷ੾Γ͔͑Λୈ̎ظʹࢼΈΔɻ ୈ 2 ظͷݱ໾ੈ୅ C ͸ 1,000 ສԁΛ೥ۚ
ෛ୲ͱͯ͠ڌग़͠ɺୈ̏ظʹརճΓ͖ͭͰ೥ۚڅ෇Λड͚Δ͜ͱʹͳΔɻརճΓΛ 10ˋͱ
Ծఆ͢Δͱ೥ۚڅ෇͸ 1,100 ສԁʹͳΔɻੵཱํࣜԼͰੈ୅ C ͷ಺෦ऩӹ཰͸͜ͷ৔߹
10ˋͱͳΓɺො՝ํࣜԼͷ಺෦ऩӹ཰θϩΑΓ໌Β͔ʹߴ͍ɻ
ɹͨͩɺ্ड़ͷऩӹ཰ 10ˋ͸Ҡߦඅ༻Λແࢹͯ͠ܭࢉ͞Ε͍ͯΔɻୈ̎ظͷ೥ۚडڅੈ୅
B ʹैདྷ͔Β໿ଋ͞Ε͍ͯͨ೥ۚ 1,000 ສԁ͸୭͕ෛ୲͢ΔͷͩΖ͏͔ɻԾʹɺͦΕΛશ
ֹࠃ࠴ൃߦͰ࿫͍ɺͦͷࠃ࠴རࢠΛୈ̎ظͷظ຤ʢͳ͍͠ୈ 3 ظͷظटʣʹੈ୅ C ͕ෛ୲
͢Δͱ૝ఆ͢Ε͹ɺੈ୅ C ʹҠߦඅ༻͕ 100 ສԁʢ1,000 ສԁʷ10ˋʣ͚ͩผ్ɺൃੜ͢
Δ͜ͱʹͳΔɻҠߦඅ༻ࠐΈͷ಺෦ऩӹ཰ (net  return) ͸ɺੈ୅ C ʹͱͬͯθϩͱͳΔɻ
ͦΕ͸ො՝ํࣜԼͷऩӹ཰ͱมΘΓ͕ͳ͍ɻ











































ɹνϦͷ೥ۚ͸ 2000 ೥࣌఺Ͱಉࠃ GDP ͷ൒෼ʹ૬౰͢Δࢿ࢈ֹΛ͢Ͱʹ༗͍ͯ͠Δɻ ೥
ۚͷ؅ཧɾӡ༻ͷͨΊͷຽؒۚ༥ࢢ৔͸νϦࠃ಺ʹ͓͍ͯɺ͜ͷ 20 ೥ؒͰ͔ͳΓͷൃల
ΛΈͨͱ͍͑Δɻӡ༻རճΓ͸ 1981 ೥Ҏ߱ͷ 20 ೥ฏۉͰ 10.9ˋʢ֤໨஋ʣΛه࿥͠ɺ10
ͦΕͳΓͷ੒ՌΛڍ͛ͨͱߟ͑ͯΑ͍ɻͨͩɺ͍͔ͭ͘໰୊͕৽ͨʹൃੜ͍ͯ͠ΔɻͦΕ
Λओͱͯ͠ Bravo (2001)Λࢀߟʹ͠ͳ͕Β੔ཧ͓ͯ͜͠͏ʢ஫̒ʣ ɻ
ɹେ͖ͳ໰୊఺͕̐ͭ͋Δɻୈ̍ͷ໰୊఺͸੍౓੾Γ͔͑ʹ൐͏ࡒ੓ෛ୲ͷٸ૿Ͱ͋Δɻ
੍౓੾Γ͔͑Ͱද໘ʹग़͖ͯͨະੵཱͷ೥ۚ࠴຿͸ 1981 ೥࣌఺Ͱ GDP ͷ໿ 130ˋʹୡ͠
͍ͯͨɻ͜ͷ೥ۚ࠴຿Λ࠷௿Ͱ΋ 40 ೥͔͚ؒͯঈ٫͍͔ͯ͠ͳ͚Ε͹ͳΒͳ͘ͳͬͨͷ
Ͱ͋Γɺ࣮ࡍʹ͸೥ؒͰ GDP ͷ 3.5ˋ͔Β 7ˋʹ૬౰͢ΔҠߦඅ༻͕ 1981 ೥Ҏ߱ɺࡒ੓



























Γ͸೥ʑมಈ͕ܹ͍͠ɻ νϦͷ೥ۚ͸ 1995 ೥ʹ͸͡ΊͯϚΠφεͷӡ༻རճΓ ʢʵ2.5ˋʣ
Λه࿥ͨ͠ɻͦͷޙ΋རճΓ͸૯ͯ͡௿໎Λ͚͍ͭͮͯΔɻલड़ͨ͠Α͏ʹ 1981 ೥Ҏ߱






















ɹCPF ͸ 1955 ೥ʹ૑ઃ͞Εͨɻ ֻۚ཰͸࿑࢖ં൒Ͱ౰ॳ 10ˋ ʢ࿑࢖ࠐΈʣ Ͱ͋ͬͨɻ 1968
೥ʹͳͬͯॅ୐ܗ੒ͷͨΊͷஷ஝͕ CPF ͷதʹ੝Γ͜·ΕΔ͜ͱʹͳΓɺֻۚ཰͸ 198012
೥୅ͷதࠒʹ͸࿑࢖ࠐΈͰ 50ˋʹୡͨ͠ɻ ͦͷޙ͸ֻۚ཰ΛҾ͖Լ͛ͨΓҾ্͖͛ͨΓ͠
͓ͯΓɺ2001 ೥࣌఺Ͱ 36ˋʢຊਓ 20ˋɺࣄۀओ 16ˋʣͱͳ͍ͬͯΔɻඪ४తʹ͸࿑࢖
ં൒Ͱ߹ܭ 40ˋΛجຊʹஔ͍͍ͯΔΑ͏Ͱ͋Δɻ
ɹWorld Bank (1994)  ͸γϯΨϙʔϧͷ CPF ͕࿝ޙॴಘΛ४උ͢ΔͨΊͷثͩͱ૝ఆ͠
͍ͯͨɻ͔࣮͠͠ଶ͸શ͘ผͷ΋ͷͷΑ͏Ͱ͋ΔɻAsher-Karunarathne (2001), Asher
(2002) ʹΑΔͱɺֻۚͷ൒෼Ҏ্͕ॅ୐ܗ੒ͷͨΊͷ΋ͷͰ͋Γɺੵཱۚͷେ൒͕ୀ৬Ҏ
લʹऔΓͣ͘͞Ε͍ͯΔɻͪͳΈʹ 1987 ೥͔Β 1999 ೥ʹֻ͔͚ͯۚ૯ֹͷ໿ 70ˋʹ૬
౰͢Δࢿ͕ۚୀ৬લʹऔΓͣ͘͞Ε͍ͯͨɻ ୀ৬࣌ʹ࢒͞Εͨڌग़ࢿ࢈ ʢӡ༻རճΓࠐΈʣ
͸શମͱͯ͠څ༩ͷ 10 ϲ݄෼ఔ౓ʹ͗ͣ͢ɺաڈ 10 ೥ؒɺͦͷΦʔμʔ͸΄ͱΜͲมΘ
͍ͬͯͳ͍ʢΉ͠Ζएׯͷ௿Լ܏޲Λ͍ࣔͯ͠Δʣ ɻ
ɹCPF ͷத֩͸ॅ୐ܗ੒ͷͨΊͷஷ஝Ͱ͋Γɺ ҩྍඅ΍ڭҭඅΛ࿫͏ͨΊʹ΋࢖ΘΕΔɻ
೥ۚ໨తͷֻۚ͸࿑࢖ࠐΈͰ 4ˋʹ͗ͣ͢ɺશମͷ 10 ෼ͷ̍ఔ౓Λ઎ΊΔ͚ͩͰ͋Δɻ
ɹୀ৬࣌఺Ͱ࢒͞Εͨੵཱۚ͸ 1 ࣌ۚɾ༗ظ೥ۚɾऴ਎೥ۚͷ͍ͣΕ͔Ͱड͚ͱΔ͜ͱ͕










͜ͱʹͳΔɻCPF Ճೖऀʹͱͬͯ͸҉વͷ͏ͪʹ CPF Λ௨ͯ͡੓෎ʹ੫ۚΛࢧ෷ͬͨܗ
Ͱ͋Δʢimplicit taxʣ ɻ͜ͷ੫ۚ͸͖ΘΊͯٯਐੑͷڧ͍ੑ֨Λ༗͍ͯͨ͠ʢ௿ॴಘऀ͸












ͱΜͲͳ͍ͷͰ͋Δɻ ͜ͷΑ͏ͳ࣮ଶ͸ World Bank (1994)  ͕૝ఆ͍ͯͨ͠಺༰ͱ͸ਵ෼ɺ
ҟͳΔɻ
ɹͳ͓γϯΨϙʔϧʹ͸ World Bank (1994) ͕ఏҊͨ̍ͭ͠໨ͷப͕શ͘༻ҙ͞Ε͍ͯ






2001 ೥࣌఺Ͱ͸ 61.5 ࡀͱͳ͍ͬͯͨɻ ঁੑͷडڅ։࢝೥ྸ͸ஈ֊తʹҾ্͖͛ΒΕɺ 2014
೥ʹ͸ 65 ࡀʹͳΔɻ
ɹΦʔετϥϦΞͷجૅ೥ۚʹ͸ϛʔϯζςετ͕͍͍ͭͯΔɻͨͩࣗ͠୐ʢ࣋Ոʣ͸ϛ
ʔϯζςετͷର৅ʹ͸ͳ͍ͬͯͳ͍ʢ1912 ೥Ҏ߱ɻ஫̔ʣ ɻ70 ࡀҎ্ͷऀʹ͍ͭͯ͸ϛ











Superannuation Guarantee ͱݺ͹Ε͍ͯΔʢSGʣ ɻ͜ͷ SG ͸ֻۚݐͯͷ੍౓Ͱ͋Γɺ




ׅӡ༻͢Δɻͳֻ͓ۚ཰͸ 1992 ೥࣌఺Ͱ͸ 4ˋʢখاۀ͸ 3ˋʣʹઃఆ͞Ε͕ͨɺͦͷޙ





ɹSG ͷӡ༻རճΓ͸ 1990 ೥୅ʹ͓͚ΔΦʔετϥϦΞܦࡁͷ޷ௐʹࢧ͑ΒΕɺ1999 ೥
࣌఺ͰΈΔ͔͗Γɺ͔ͳΓͷߴ੒੷Λୡ੒͍ͯ͠ΔɻͪͳΈʹաڈ 3 ೥ฏۉͷརճΓ͸
8.3ˋɺաڈ 5 ೥ฏۉͰ͸ 6.9ˋͱͳ͍ͬͯͨʢ͜ͷརճΓ͸ϋϯυϦϯάඅ༻ΛؚΜͰ͍



























































ɹଞํɺILOɾISSA ͋Δ͍͸ IMFɾOECD ΋ݸʑͷத਎ʹ͍ͭͯ͸ World  Bankʢ1994ʣ
ͱҟͳΔݟղΛґવͱͯ͠༗ͭͭ͠΋ɺ̏֊ݐͯʢthree-tier systemʣͷ೥੍ۚ౓Λଟ໘









ɹ1990 ೥୅ʹε΢ΣʔσϯͰ։ൃɾಋೖ͞Εͨʮݟͳֻۚ͠ݐͯํࣜʯ͸ World Bank
(1994)ͷதͰٞ࿦͞Εͳ͔ͬͨɺશ͘ผͷϞσϧͰ͋Δɻ͜ͷϞσϧʹ͓͚Δجຊతߟ͑
































































































ɹ৽੍౓Ͱ͸ො՝ํࣜ෼͕ 16.0ˋʢ1994 ೥ͷߏ૝ஈ֊Ͱ͸ 16.5ˋͰ͕͋ͬͨ࠷ऴతʹम









ͱʹͳΔɻε΢Σʔσϯͷ৔߹ɺ֤Ճೖऀ͸ 61 ࡀҎ্ 70 ࡀ·ͰͷؒͰ͋Ε͹Կࡀ͔ΒͰ
΋ϑϨΫγϒϧʹ࿝ྸ೥ۚΛडڅͰ͖ΔΑ͏ʹͨ͠ɻ
ɹͦͷج४೥ྸ͸ҰԠɺ65 ࡀͱ͞Ε͍ͯΔɻ65 ࡀडڅ։࢝࣌ͷ೥ۚڅ෇ֹΛ 100 ͱ͢Δ
ͱɺ 61 ࡀडڅ։࢝ͷ৔߹ͷڅ෇ֹ͸ 70 Ͱ͋Γɺ ೔ຊͷ৔߹ͱมΘΓ͕ͳ͍ ʢ1 ࡀ͋ͨΓ 6ˋ
ͷݮֹʣ ɻ·ͨ 70 ࡀडڅ։࢝ͷ৔߹ɺڅ෇ֹ͸ 162 Ͱ͋Δɻ܁Լ͛૿ֹ཰͸ɺত࿨ 16 ೥
4 ݄ 2 ೔Ҏ߱ʹੜ·Εͨऀʹద༻͞ΕΔ೔ຊͷ૿ֹ཰ʢ70 ࡀडڅ։࢝ͷ৔߹ 142ʣΑΓେ
͖͍ɻ
ɹ͜ͷ೉໰͔Βͷղ์͸ɺ੓࣏తʹ͸ʮબ୒ͷࣗ༝ʯͷ࠷େଚॏͱ͍͏දݱͱͳͬͨɻબ21
୒ͷࣗ༝͸डڅ։࢝೥ྸ͚ͩͰͳ͘ɺ ෉්ؒͷ೥ۚ෼ׂ ʢ1954 ೥Ҏ߱ʹੜ·ΕͨऀͷΈʣ ɺ



































ͦͷׂ߹͸ 2010 ೥ʹ͸ 27.6ˋ·ͰԼ͕Δͱݟࠐ·Ε͓ͯΓɺ೥ۚडڅऀͷฏۉ೥ֹۚ͸
ର௞ۚൺͰঃʑʹ௿Լ͢Δ͜ͱʹͳΔɻͪͳΈʹ 40 ೥ՃೖͷϞσϧ೥ۚͷ৔߹ɺ௞ۚʹ

















































































ɹͭ͗ʹɺެత೥ۚͷอݥྉΛؚΉࣾձอোෛ୲͸ 1998 ೥౓Ҏ߱ɺ ࠃ੫૯ֹΛ྇կ͠
͚͍ͭͮͯΔɻ྆ऀͷٯస͸ࠓޙͱ΋౰෼ͷؒɺมΘΓͦ͏ʹͳ͍ɻͪͳΈʹ 2002




ɹͳ͔Ͱ΋ެેެ՝ͷதͰ͸೥ۚอݥྉෛ୲͕ಥग़ͯ͠ॏ͍ɻ ͪͳΈʹ 1999 ೥౓౰ॳ
༧ࢉʹΑΔͱॴಘ੫ 15.7 ஹԁɺ๏ਓ੫ 10.4 ஹԁʹର͠ɺ೥ۚอݥྉ͸ 29.9 ஹԁɺҩ
ྍอݥྉ 17.4 ஹԁɺফඅ੫ʢ஍ํফඅ੫ࠐΈʣ12.8 ஹԁͱͳ͍ͬͯͨɻݸਓͷखऔΓ
ॴಘΛݮΒ͢࠷େ߲໨͸ࠓ΍ॴಘ੫Ͱ͸ͳ͘೥ۚอݥྉͱͳ͍ͬͯΔɻ·ͨ๏ਓʹͱ












































͠Ζ 20 ೥ઌΛݟਾ͑ͯҡ࣋Մೳੑͷߴ͍೥੍ۚ౓Λߏங͠ͳ͓͢͜ͱͰ͋Δɻ ͦͷͨ
ΊʹඞཁͱͳΔΨΠυϥΠϯΛ͍͔ͭ͘ຊઅͰ͸ࣔ͢ʢߴࢁ (2002a, 2002b),





































ͯ͠௿ֹ೥ۚάϧʔϓͷ೥ۚڅ෇Λਹ্͛͢ΔͨΊʹ༻͍͍ͯΔ ʢલड़ͷୈ 5 અࢀরʣ ɻ
Χφμͷ೥ۚ΋̍֊ͷجૅ೥ۚ͸੫ۚͰ࿫ΘΕ͍ͯΔ΋ͷͷɺߴॴಘͷ೥ۚडڅऀʹ
͍ͭͯ͸جૅ೥ۚڅ෇Λݮֹ͢ΔҰํɺ௿ॴಘͷ೥ۚडڅऀʹ͸શֹࠃݿෛ୲Ͱิ଍
೥ۚΛ্৐͍ͤͯ͠Δʢߴࢁʢ2002̲ʣ, Battle (2002) ࢀরʣ ɻΠΪϦεͰ΋௿ॴಘ
ͷ೥ۚडڅऀʹ͸શֹࠃݿෛ୲ͷ೥ۚख౰ʢpension creditʣΛ্৐ͤ͢Δ͜ͱʹͳͬ





























































୅ؒར֐ௐ੔ʯ ɿ՝୊൪߸ 12123202 ͓Αͼ 12123204 ͔Βݚڀॿ੒Λड͚ͨɻ·ͨຊߘΛ




ͷจݙͰओཁͳ΋ͷΛྻڍ͢ΔͱɺBurtless (2000), Callund (1999), Campbell-Feldstein
(2001), Diamond (1996b, 1998), Disney (2000), Felstein (1998), Feldstein-Samwick
(2001), Feldstein-Liebman (2002), Gruber-Wise (1998), Shoven (2001), Thompson
(1998)  ౳͕͋Δɻ








ɹ̑ɹຊจͷٞ࿦͸ɺ ެత೥੍ۚ౓ൃ଍લʹੈ୅ A ͕਌ੈ୅Λࢲతʹැཆ͍ͯͨ͠఺Λશ
͘ແࢹ͍ͯ͠Δɻ ੈ୅ A ͷड͚ͱΔ೥ۚΛΪϑτͱͯ͠ͷΈೝࣝ͢Δ͜ͱʹ͸໰୊͕͋Δɻ
ɹ̒ɹνϦͷ೥ۚʹ͍ͭͯ͸ Bravo (2001) Ҏ֎ʹ Myers (1992, 1996)ɺ Diamond
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